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THE ELECTRIC TREATY.

Anera of pasce, not only batwesn this enun.
try and forelgn powers, bt also belwssn rival
domestic manufacturing corporations, ssems
abotit o nuccesd Lo the wars and rumors of wars
which have disturbed Wall streat, more or less,
ever alnce the appearance of the President’s
Vensrtsln boundary messaga. 1L has become
quite evident that publio sentiment in Creat
Britain will not sustaln Lord Sallabury In his re-
fosal to arbitrate with Venseuels, nobody has
aver serlonsly bellevod that wo shall provoke o
confifot with Tarkey on behalf of the Arme-
nians, and nel*her han Congress done anything
yot with regaru to the Cuban revolutioniste, nop
Inltlikely to deanytling, which Spaln can makeo
aenups of war, Fears of collision with these
nations hava, consequently, nearly vanlanesd,
anid, to add to the good fesling thus oreated, has
coine Lthe announcement that the Genernl Eloc.
tric and the Westinghouse Manufacturing enm-
panles have made & troaly of peace, which, If
nothing more, will put an end to the Ntlgation
in which the two havs beon so long engwisl,

As usual. the speculators for a rise |n Gone
aral Eleotric atock, who had enrly Information
of the negotiations which have resulted in Lhe
poace Just announced, oversstimnted Its bene
ficial effeot upon the market. Thestock, whicli,
sinee last Janunary, had been gradually golng up
from 92 to 386, jumped, upon the nows of the
making of the treaty, nearly to 40, but Immes
diately recedod and closed finally on Baturday
at 37, This shows that the uninformed publie
18 not convinced that the cessation of the war
betwesn the two companies guarattecs any-
thing more than a cessation of the lossen result.
ing from the previous hostilities. Whother,
eventually, positive profits will be reaped, Is not
yeot certain. The common stock of the Goneral
Electrio Company amotnts to £30,400,000, be-
sldea preferred stock of $4,200,000, and b per
cent. gold debentures of §8,000,000. No divi-
dends on the common stook have been pald
since August. 180/, and none on the preferred
sinea October, 1803, How woon they will be re-
sumed on elther, it In not safe to prediet,

The next event to bo expected ia the an-
nouncement that the American Tobacco Com-
pany has come to an agreement with its com-
potitors, and hins made peaco with them ns the
Genoral Electrio has made peace with the Was-
tinghouse company. Rumors that such o re-
suit is impending, slmilar to the rumors which
preceded the electric settlament, have lately beon
rife, and have sent the price of Tobacoco siock
from below 70 up to 83 and above, There ls
every reason for assuming that they nre well
founded. Nothing but the desire of forcing an
abandonment of hostilitles could have led to
the yarious cuts which the American Company
han Intely made In the prices of Ita produots,
and both parties will naturally welcome the
reatoration of the old seale. If the restoration
is delayed, It will be In consequence of a dis-
sgreement, not asto (ts deairabllity, but solely na
to the terms on which it shall be made,

Another precedent for such an ending to
tho tobacco war s the jolnt teaMe agree-
ment of the great rallroad companies, which
took effeor at the begzinnlng of this year.
How infurious to these companies was the
competition In which they were engaged
had long been seen. The destruetion It
has wrought in the value, both of their stoocks
and of their bonds, Is recorded not alone in the

prices made at the Stock Excliange, but niso In.

the painful consclonsness of hundreds of thou-
sands of investors who have sesn thelr former
dividends dwindle to nothing, or next to noth-
Ing, and thelr bond-interest coupona pald irroe-
ularly and often not at all. The recent inorease
of dividend In the stock of the Chleago, Milwau-
kee and St Paul Rallrosd Company 18 nsign
full of encouragement for th distressed In.
vaestors, proving, as It does, a posslbility of the
eoming of better times for them, and a few other
slmilar Inereases will do much toward Insplring
nd in the n 1 future.

Warfare Is, Indeed, the natural co nditlon of
the worlil, To the struggle for existence and
the lnrrlr,ll of the ﬂnut. is dus tl.w present

tlog of all € life mus e
atate of doulnmnnt to 'lrb!oh the human race
has arrived both spiritually and materially,
The process, however, is so evidently destruc-
tive. and apparently so needlsss, that, from the
enrlieat times, rellgion, philosophy, sclence, and
plillanthropy have labored assiduously to
diminish the suffering it occasions, and to sub.
atitute for it n less painful method of reachlng
the results to which It leads. All that has been
accomplished thus far has been mitigation and
not extirpatlon. Natlons still make war npon
nations, individual men beat, malm, and murder
individual men, and though crimes of violence
have become lesa frequent, they have boen sup-
plemented by frauds, thefts, and, in business
affairs. by & ecompetition which, as we ses, pro.
duces a suffering quite as hard to bear as blows,
wounds, and highway robbery.

Nor are the means employed to snppress busi-
nesa competition, even when successful, alto-
gether withoat mischlevous tendencles of tholr
own, Trades unions bave nearly put an end to
the struggle betwoen skilled laborers for em-
ployment and to the lowering of wages which
this struggle entalls, but they deprive the indl-
vidoal laborer of much of his freedom, and, I
he has unusual aklll, of the full measure of
compensation which he would otherwise obtain.
In commerce and manufactures similar combl.
natlons prot those engaged In them from a
reduction of thelr profits, but they kill enter-
prise, check imoprovement, and add to the
burdens of consumers, Hence the legislation in
modern times Intended to prevent such combl-
nations and the hostility to them of public
opinlon, Monopolles are always odlons, and are
always llable to overthrow as soon as thelr true
characier Is peroelved,

One pecullarly dangerous element In the
monopoly which the new alllanoe of the Gen.
eral Electrio with the Westinghouse company
tends to create ls that It Is supported mainly by
the posscssion of important patent rights, which
ars themselves monopolies of the most stringunt
kind. In fact, the reason given for making the
alllance was that each one of the high contract-
ing partles owned patonts without which no
other company could carry on s business,
Horeafter, therefore, the two combined can pre-
vent all rivals from manufacturing, on any bat
virtually prohibitive terms, the machines and
apparatus to which thelr common patonts are
essentinl. The temptation to abuse the power
thus created will be enormous, and only the
wiseat diseretion In Ita exerclse, such as, fur ex-
ample, has marked the wanagenent of the
monopoly by the Standard Ol Jrust of the
pelrolenm supply of the country, will avert leg-
islative attempta to destroy It,

It s & question, indecd, whether the time has
nuk eomo Lo abollsh aitogether our patent Inwas,
aiul to recomponse In some other way thun by
giviog them wmonopolles the Inventors of new
canbrivancvs and processes. When our Federal
Constitution was sdopted, acentury ago, vest-
ing in Congress the power of “securing for
limiged times to authors and fnventors the ex-
clusive right to thelr respoctive writings and
discoverios,” 1L was oxpressly sald to be done
* 1o promito the progress of sclence and the use-
ful arts ALthat dato steam het ot been ap-
plied to the propulsion elthen u! ships or of
vebleles un land; the cotton gin was unknown;
vlmotricity wias o ners solentifle plaything, and
ctemistry Lut little further advanced than the
aloheniy of the middle ages. Nor were the re-
guairements of domeatic life so varled and sn
suaurions as Lhey are vow. Furniture, clothing,
toals, machinery, and sll the processes of many-
faoture wers of tho simplest character. The
inventor  hiad before il an unosplored waste,
with lttle or no experionce to guide Lhim, and
he hadd, ke the plonver settlers on our Western
landle, 1o break bis own vatb,

How wonderfully everything bas changed
singo then Is a matter of fregquent coliment,
The arts and selences have ot only sdvanced,
Liut they have beeomo so manifold and comples
ns to dlofy the mastery of aoy single invellecr,
ihe provesses ol manufegture, ns well us the
mnchinery for cenducting them, have beon
maultipiiod and divided past comprebension, amd
‘nto cvery~day lifo s wealth of contrivance has
beun lotmduced which feom luxuries have
paswad tuto necesslties, and add to the cares of
Lho housekesper as mach as they do to Lhe conis
farts of the homs, On tbhe details and ttems of
all thin progress hang patoot rights of various
kindy, which, as Sydney Smith sald of the fiscal
aysiam of Great Sritala In his famous waraing

to this conntry, impose * taxes apon avery aril-
¢la which snters Into the meulh, or covers the
back, or 1e placed under the foot—taxes upon
everything which it in nlensant to ses, near, fesl,
amell, or tasto—taxes npon warmth, lght, and
locomotion.'! Not only do they thus burden
eonsumora, but in the hands of Ingenlons manip-
aistors they are made Instromenis for harass:
Ing Innpeent infringars, and for Impeding the
Improvement they wers created to promote,

For & multitude of modern Inventlons, ton,
the Inventors deserve little or no recompanse,
Home of them are Ineky aceldents, like pleking
up a coih or a Jowel dropped upon the highway,
others are trifing modifcations of earlior
Inventloun, costing scarcely any exercise of
Togennity, aod all of them nre based upon pre-
vious contributiona to weneral knowledge of
A hoat of workers invarious felds of research.
Unidoubtedly, if & man patiently works out an
elaborate plece nf machinory, such as n 1Tos por.
feoting presw, and expends in consiructing it
much time and money, it Is but right that he
abonlil e protected in tho exclusive use of It
but wien, an Is aften the case, ho mersly puta a
familiar device to & new use, such as driving
down w plps to deaw water from the enrth, and
bases his claim to & patent upon s priority in
time of & day or a week, tho justice of giving
bim & monopoly of that use cannot boe main-
tained. In chemienl processes particularly an
Inventor eannot dispense with resulin previons.
Iy obiained by other exporimentors in the same
field, and rarely or never is ho morally entitied
to patent his discoveries. For i{nstance, to
pateat the cyanide prooess for extracting gold
from ore, is like patenting the une of salt for a
now kind of animal food.

Bl there §s no likelihood that our preseal
patent laws will bo repealod befors the electrl-
cal devices now controlled by the combined
Genernl Electric and Westinghouse companies
expire. In the facilitien for manufacturing
olectrical appliances which they derive from
their Inrge cavital, and (o tholr command of the
best tnlent in the conntry, the compatiies have,
besides, an advantnge over their competitors of
which nobody can deprivethem. Now that tliey
are golng to devote themsalves less to warring
upon each other, and more to earning dividends
for thelr stookholders, they will hnve an oppore
tanity of demonstrating that a legitimate busi.
ness can be profitablowithont belng extortionate,

Marrnew MANSHALL.

FINANCIAL AND COMMERCIAL.

New York Miock Exchangs — Sales and
Range of Priceson All Seeuritien Dealt In
During the Week Ending March 14, 1894,
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BILVER CENTIFICATES,
opu- ngll- Low  Clos-
Kales, 1

n?lft B fuis  ov
auwpnw. March 15.
The Treasury balance at the close of business
on Saturday was $264.487.121, of which $127,-
068.543 was gold. The national bank note cir-
culation outstanding st the close of business
on Saturday was $U18. 702,000, an increass for
the week of $581,042. Halance of deposita to
redecm national bank notes, $21,077,368, a de-

aueun 5|lwr blllllnu etfe..

crease for the week of $131,020.

The lmportsof general merchandise, including

dry goods, at the port of New York last week

wore $0),410,831, agninst $0,678,620 the pre-
vious week and $12,230,7806 for the correspond-
Ing woek of last year. The imports of specie for
the week were $141.000, of wnich $42,088
was gold, making total spacie Imported since
Expurts of speclo were:

$1,027. 744, agalnst $884,700 the previous
week. Tho exporta of specie alnce Jan. 1 have
been: Gold, $13,004.502, and sliver, $11,054,-
O85, & total of $24,060,487.

The weekly Illltllllﬂl of averages of the
Clearing Iluuu bankes shows;

Ma ih R
Loans,. ... udi illl Hdﬂ $400 530,000 Ine, 000
Dopoalin. ... 450.hnd 408 4800V 00 Ina,  VEA 10D
“raulation. unma Ml A NB4.B00 Tne., 981,000
Leg'l N'n RIWLT, 1,0 "3” o HOL400
Imi . l\l ﬁan Ull 6,549, 1 ulw. 0ed, nuo
Heso'n .u.'. IM unn 140,001, nan u ﬂlu.cuo
Hia've 'd., 104021, 100 18240 I‘l‘ O lne  W41,.278

Burplus, $49.454.000 §31.445,583 Deo. 81,780,075
The surplus a year was BLT.808,775, and
LWo years ago §77 ..luﬂuo

STOWAWAY NEARLY DEAD,
A Man Fosnd In & Mtesnmer Witheut Food
or Driank for Two Weaka,

Bosrox, March 15.-The wen unloadlog the
Warren lioer Kaosas st Charlestown yestorday
found in the forehold a slowawny nearly dead.
While awaiting the arrival of & doctor the man
wan lifted out aml.slu'od In the slck bay,
where Lo was roviv lightly, 'The stracger
says he In Edward 1L Sherawan of Lincolnville,

fe., where Le hins relutives living. He went on

mrd the Kansas when she luy at Liverpool
sod lived In the hold without food or waler
tor two weoks. The doctor thioks he way sur-
vive.
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RICHARD V. HARNETT & (0.

BEMRY W, DOXALD, Anctionesr.

REGULAR AUCTION SALE

STOCKS AND BONDS,

TUESDAY, March 17, at 12:30 P, M.,
at the Real Estate Exchange & Auo-
tion Room, 59 to '65 Liberty 8t.

By ordor of Pullip thr. A"lln-- of De Neufville

000 Fulton Elevated Hallway Co, 19t m L
-, ernt honds, m{nhrﬂl Ilmn lmlm
000 Kings oty ¥ lavated Ttatlway Co., 24 mort
unn ¥
- i‘m t:r’ﬂl!“ bonds  Coupon lﬂg Apri
‘ (1] lll'lil all subsquent coupons ﬂllll'b.d
lhnl:llmf'ltul.

(For aceount of whom (1 may cones
a1 lhnrﬂ tha Lilohe STatlinery ulul I‘I'Irmnl t*o.. [ L]
each (hypotheonted),
0,000 stiarcs Witie Water Placee Company m. Me’u.
B, 000 Lhis Lymne hIJllr1 Siendt lallway o,
eent, bonids, due 1010 Jaly, 1594, mnnom ll-
bk rnrh:lmr nhn-nll--l-.l” B
ahares Adnims Expréss Co LA Th
"\ 010 Delaware, Lackswaiin é & Weitern H, L Co. 1at
canusolliintod murtgage 7 per dent bouds, dae
Vo7 Hewisterad
"ooon lllan'mrl Crehanl & Irrigation Co,
reent gold Botidas
Bo llilfN |-|<rr|-nn nl onal Hank of Deaver, Coloradn,
Ul

each.
Note of K, lnml»:r Welght fur B15 000 datis) June B8,
IHIH lmvnhlr LK L
Notwof K e Welght for 81,000, dated June 5,
lnw ¥ablv on demand
Kaotaof J. ( r. less, Jr. for $10,5359%, dated July
Py atile wle onte altor date,
5,000 bonds —I'r--rmnt Iny Investmenl Co
i Ahares Casibris THe & Nelek o,
Lists at auctionesr's, 71 anid 7 @ | 7 luny [N

TO TH l':

Bondholders and Stockholders

OF THE

Northern Pacific B. B. Co.

AND OF

Trust Company Receipls Therefor,

NEW YORK, PHILADEL I“Iﬂ.l. AND RERLIN, E
March 10, 18v0.

Pursuant to the announcement of the Commit

tees, of which Mr. Edward .  Adams and
Mr. Hreayton lIves, respectively, sre  Chalrmen,
a plan  bas been prepared for an  Indepen.

dent reorganization of tho Northern Pacine Hall
road Bystem on & baals of falr treatiient to all elanses
of security bolders and of Axed charges on the reor-
ganized property reduced to an muumt bollsved to
be woll within Its o i varning capact
This plan has besn propared by the ltmra‘anltmmn
Committee, with our joint approval and co-nperation;
and, In conformity with an arrangement with the
Committees, wo have undortaken to act In carrylng It
into effect,

The nlan also has rocelved the approval of the rep-
resentatives of o majority of the mortgage bonda now
Incourse of foreciosure, and upon which the reor-
gEanization Is based.

To carry out the plan the following securitics will
be eroated:

First - PRIOR LIEN ONF HUNDRED
YEAR 4 PER CENT, GOLD BONDS FOR
$1130,000,000.

These bonds are to be secursd by A morigage upon
the maln lloe, branches, terminals, land grant, equip-
ment, and otker property. embraced In the reorgaot-
zation as carried out, and also all other property there-
after acquired by the use of any of the bonda to be ls
sued under this morigage, or the Genernl Mortgage
herelnalter mentioned.

The proceeds of the lands applicable to these bonds
after the retirement of the General Yirst Morigage
Bonda (s provided further on) will be lied, one-

——— -

Finaueinl.

'n:o mu!nn .'!'.1" h to be ampm.ul
approrimatsly aa follows:
For purposss of the reorganiration, as
provided in the Plan.. .........
Estimatad smount whieh m hl nhd
for reorganisation purposes or may be
avallable sa n Tressnry aset of the naw
Company..

78,800,000

£.800,000

mmm
The tmils of exchangs of axisiing m-m of-lo
of now stock ls an lnllm

AT
I
lif“i’h?i;-
LU
gar bt
HiRR

: i
P
& 4
;i hil

*Payable April 1, 1504, This represents tha coupon
due July 1, 1808,

“Payabls 00 days after the plan sball have been de-
clured operative.

tPayable 3 per cent. on May 1, 1600; 4 per cent. on
January 1, 1807,

9Payable at any time, In the discretion of the ll.l-
agers, on or bef of r
with interest at 8 per cent. per annum from June i,
1800, '

The foregoing percentages as fo bonds are based
upon the principal amount of deposited securities

The pavments by depositors of Praferred and Com-
mon Stook must be made In not leas than three In-
stallments, at loast B0 days apart. when, and as
called for by advertisement, aa more fully provided
in the pian.

Tho new bonds will be In coupon form for $500 nl«l
$1,000 each, with right of con Into regl
bonds of §1,000 and $10,000, Interest on new Prior
Lien Bonds (mued for present ' General First Mortgasgo
Bonda will start from July 1, 1800, and will be pald
quarterly, as provided in the plan. Interest onall
other bonds (whether Prior Llsn or General Lion)
will start from January ). 1807, payable on or before

balf, but net ln any one year evxcecdiog $600,000, to
tho purchase of the Prior Lien 4 Per Cept Bonds at
not exceoding 110 per cent. and thelr cancellation;
and the retalnder, under carefully guariled restrio-
tons, will be used for betterments and additions to
the property pledged as securlty for the honda,

Whenover these bondi cannot be purchased at the
maximum price, the fied Jand | ds for
that yuar will be used to purchase tho teneral Licn
8 Per Cent. Bonils at not exceeding 100 per cent., and
Lheir concelintion.

Sgeond. - GENERAL LIEN 150.YEAR
THREE PER CENT, GOLD BOXDS, lim:
ited In amount o S806,000,000, in addition to a re
serve for the 100-yoar four per cent. Prior Lien
Mortgage of 130,000,000,

These bonds are to be securod by n mortgage second
in len to the Prior Lien Mortgage aod covering the
SATHE Property.

Third. -~ PREFERRED NTOCK, FOUR
PER CENT. NON.CUMULATIVE, lmited
In amount, under the Plan, to not excesding 875,000,
00D, which amount can be Incrensed onty with the
econsent of Preferred and Common Stocaliolders, as
provided In the Flan,  All the Preferred 1ok will be
registered and transferable, at the option of the
holder, vither In New York or at the Dontsehe Bank,
Berlin. Dividends upon stk regiatered In lerlin
mny be collected thereat the rate of 420 marks per
dallar,

Each share of (his Preforred Stock will be entitied
to non-cumulative preferentinl dividends out of sur
plus pet earniugs 1o the extent of four per cent per
anpum without deduction for any United States,
State, or Municipal taxea which the Rallroad Com:
pany may at any time b required to pay or retaln
therefrom. In any fiscal year in which 4 per cent.
dividends shall huve been declared on both Common
and Preferred Stock, all shares, whother preferred or
common, shall participate equally (o any further divi.
dends for such year,

After the termination of the Voting Trust horein:
after provided for, the Preferred Stock will have the
right to eleot a majority of the Board of Directors bl
the new Company whenever for two successive quar-
terly periods the full and regolar guarterly dividends,
atthe rate of four per cont. per annum, are not pald
in cash,

The right will be reserved 1o the New Company to
ratire this stook, In whole or In part, at par, from time
to time, upon any firat doy of January auring tho
Dext twently years

Fourth, COMMON STOUCK to the amount of
not excecding SHO 000,000,

Tu furtheranee of the inde pendent reorgantzation and
the administration of the property and (s sscurities,
both classed of stock of the new Company (except
such shares as may e disposed of toqualily direetors)
are 1o be vesivd In the following fve Votlng Trustovs,
viz: J. Vierpont Morgan, Georg Slemons, August Hele
mont, Johnston Livingaton, and Charjes Lanier, for
five years, although, in thelr discrotion, the Voting
Truatees sy deliver the stock at any eacller date, In
the meanwhile the Voting Trustees are (o deliver thely
cortificates in usual form.

The FPRIOR LIEN bonds are to ba appropriated
approxlmately as [ollows
Yo retlre sn equal smount of General

Firat Mortgage Honds. ...,
To provide for the conversion nlul o far

na necossary, for the Sioking Fund of

the General First Mortgage Donds (any

Binuunt fo soid g0 b aidded to the

reserve for new construction. ete.).

For the payment of Hecdlvors' Certif
eates and Equipment Trust and for tha
converslon of the Collateral Trust Notes
and the Gepers! Second Murtgage onpda

$41,570,000

14,057 050

40,040,830

Total present lssue updor the Flan,
eatiminted at .. §O8,R77,000
Resarved to provide at thelr |||utur||) l'ur
an equal amonnt of Bonds of (he 51,
Paul & Northern Pacltle Ballroad Com.

pany 5,430,000
F.llltnll«i mmnl.l (LR T T nﬂrrnd for now
consiruotion, bettermenrsiequipmens,
o, under varefully guarded restric
tons in the mortgage, and 1w itho extent

of not exceeding 81,500,000 per annum 23,000,000

Toral authorized spue 10,000,000

The GENERAL TEN bonds ars W Lo apijire
priated approxinntely as fullows:
¥or the vunverslon of tho Genernl Third

Mortgage bonds, Dividend Certificates,

and  the Consplidated Murtgage and

Hrapeh Line Donds unders the Vlan #50,000,000
Estimated atnount 1o bo resorved undep

carefully goarded rostrictions fn tlie

mortgage, for aew coustruction, butbers

Mients, ejulpaienl, el 4,000,000

Total Isstie In exceoss of Vrior Lien

lhomas wasiinmisg ot §60,000,000
Hesarved (o provide for the Prior Lien
Bouds &b thelr maturicy ln 100 years 180, (b, 00

Maximum amount of buih Mortgages ilw-l-uﬂ.'l')u

The PREFERRED BTOUK Is w o sppre

priated approsiniatoly sd fulluwae

Fowr converdon and ad justmint of various
Main Ling snd VWraneh Line Morgsge
Louds and the defauited lntersat there
o, il other purposss, & provided In
e Flan

Estimated amouni whlch may ln used
for reorganjeaiion purposs or may be
avallablo as s Treaaury assdsof Lhe new
Cusnpany. . .

$72.300,000

#2,500,000

#7000, 000

T

pl of the rearganization.

l‘qulublu casli setblements will be made for feae
tloual amounts of new bonds and stocks acerulng to
depositors,

With reference to the presont G@ENERAL
FIRST MORTGAGE BONDHS [t may be ex-
plained that 1t Is not sought In any way to
enforce n conversion, and the offer to them Is
made solely upon the belief that, on the lermas pro-
posed, such converson, while advantageous to the
Campany, is also manifestly 1o the advantage of bond-
holders so converting.

The prosent General First Morigage Bonds mature in
1021, but are redeemable by compulsory drawings at
any timeat 110 per cent. from the proceeds of land
sales or the fixed annval contribution by the Com-
pany 1o the Hlnklng Fund.

These comp ¥y rod n the past bave
been adisturhing factor in lll ealoulations for Invest.
ment purposes, and the Inauguration of a pew and
vigorous poliey for the sale of the lands may be ex.
pectivd from this time forward greéatly 5o increase the
amount of such redemptions

In some years thess redemptions bave recu'red
Inrge e ntributions from the Operating Departmant,
even to the extent of the entire annual Stoking Fund,
anum which would provide for the anoual Interest
on about $19,000,000 of Prior Lien Bonds as now pro-
posedd, It im atly o the b of holders of
Grneral First Mortgage Bonds to obtaln apn lnvestment
of longer continuance, and It (s xlso to the benefit of
all subsequent securities to diminish this unneoesss
rily large borden of annual Axed charge,

A convernlon on the basis indieated o the precading
wabiln will relleve the holders of Geperal First Mort-
gage Honds from these calls for redemption, which
prevent their bonds from reaching the high price
they would otherwise command, and also will relieva
the company from the hurden of the Sinking Fund
requirements, and also permit the ues of aportion
of the proceeds of land sales for the benefls of the
property.

The General First Mortgage bonds now outatanding
are at the rate of about §20,408 per mile The pro
posed Prior Lien Bonds, Including thoss reserved for
the Bt. Paul and Northern Paciflo Bonda, will amount
to about 922810 per mile, and will cover all the
Equipment and the Branches and Terminals as pro-
posod under the Plan,

The annual Axed charges for interest and ®nking
funds on the present General First and Divisional
Mortgage Honds are at the rate of B1,018 per mile,
while it 1 estimated that op the Prior Lien Bonds
they will amount to only $093 per mile.

A syndleate of 845,000,000 has been formad ti pro-
vide the of rash 1 1 ns necessary (o
carry aut the terms of the plan of reorganization, to
furnish the new company with eash working capital
and with a sum estimated at 83,000,000 for early use in
betterment and enlargement of (te property.

The adjusted net earnlogs of the Northern Pacifio
System for the past five years show an average aur-
plus over the Axed chirges under the plan of reorgnn-
fration of about $1,800.000 per annum, s sum sum-
alent to pay an annual dlvidend of about 3§ per cent,
of the new Preferred Btock, Ineluded In thin period
were the Isst two Ascal soars, when, owing to a com.
bination of unf ahle olre nees, earnings fell
to abnorinally low n'um thus greatly reducing the
average, Even for the present year, potwithsianding
the great dissdvantages under which the sysiem s
operated, the cammings promise (0 amount (o geim
which would pay @ (o8 percent. dividend on the new
Preferred Siock when the property shall have been
rolievod from its present legal entanglemonts and ex-
cosmive Ainancial burdens. 1t 18 belleved, an It seoms
10 us with good reason, that In the future (hese earn:
Ings can be greatly |nereased,

All holders of bondas and stock affected by the plan
may now deposlt their ssourities with elther of us at
our oMoers. recelving therefor negotlable reesipis,
exchangeable at any thime for reorganlsation eeruf.
cates

Hoouritiea not depoalted ss above will not be en.
titled to partieipate fn the benefits of the reargani-
allon

Helders of recelpts of the Mercantile Trust Com:
pany of New York for Bonds deposited under the ax-
Inling Bondholders' Agrecnient of Febirusry 10, 1864,
aro invited, with the least possible delay, to nignity
thelr spproval of this plan by produciog thelr exist
1hg recelpts at one of our ofMoes, In order that we may
stamp such spproval thercon. Under the terma of
the plan, the Manasers have the rlght, which at any
tima hareafter, in thelr discretion, they may e xepolse,
to pxolude from the plan any halders of such recoipts
who shall not ronform to the request (o presens Ibhelr
recelpts for stamping, a8 expresly sassiting 1o the
[BITR

Coples of the sgresment and plan of reorganization
are now ready tor distribution, and all security hold.
e are invited (0 obtaln them from us, an sl depost:
torm are bound thereby, without regard Lo this elpcu.
lar. They sel foreh in detall many features which it
in impractivable (0 condensn fnto this clroular, bug
which are of mueh Importance 1o security holdors

Weo bellove that the promps eonsummation of the
plan will pesult 1o Whe Leat Interests of sl security
Lolders, and wili place thls vast properiy on s sound
anil conservalive Lasin

Any further Informatiaon ronaected wiih the reor
wanization, which may be desired by security holders,
will be furplabed on application st sny of our ofMces

Jo Pl v"ﬂl"‘ﬂl‘ “ “0"

B3 Wall st New York,

Drexel & Co,,

Bih and Chestoul ste, Philadelphia

Deutsche Bank,
Vil

—

ll‘:lﬂil‘urkc '
..u.',. oX
%ﬂ.{h

A.
‘-m?'n.

derson,
'hmm.
GuarantyTrust Co.
of New York.

FPormerly New York Guaranty and Indemnity Ca,
Mutual Life Bullding,

06 CEDAR ATRELT, N. Y.
CAPITAL, - = = = £2,000.000
BURPLUS, - « « = o £2,000,000

ACTS AB THRUSTEE FOIL CORMIRATIONH,
FIRMS AND INDIVIGUALS, AS UVARDIAN,
EXECUTOR. AND ADMINISTRATOIL TAKKS
ENTIRE UHARGE OF REAL AND PEHSONAL
ESTATER

INTEHENT ALLOWED ON DEMOSITS

subject to elieck 00 on cortllcate,
WALTEHR G. OAKMAN, 1"esldoit
ADIUAN ISELIN, Ju, Vice-I'tesldent.
GEORGE R CTURNDULL, 24 Vice-President.
AENRY A MUILRAY. Treas and Sce.
J. NELBUN BORLAND, Assist Treas and See,

DIRECTORS,
Bamupe] T Raboook, Adrian Trelln, Jr.,
George F. Raker, Avgurtos D Julilined,
George 4 Howdolin, James N, Jarvie,
Frederie Cromwoll, Eichan! A, MeCundy,
Walter B Gilletie, Walter 6. Oaknan,
Ttobert Goelet, Alcxander [t Orr,
€. i, Haven, lonry I RNogers,
Oliver Marriman, Henry W Smith,
R. somers Mayes, H. McK. Twombly,
Charles B Hendersan, Frederick W, Vanderblit,
Willlam C. Whitney.

Continental
Trust Company.

18 WALL STREET, N. V.

W

CAPITAL, 8400 000,
SURPLUS, LUGG 000,
OTTO T. BANNARD, Presidont

WILLIAM ALEXANDER SMITIT, 18t Vice-Prea's
GORDON MACDONALD, 24 VieeFPres't and Sec'y
HENRY E DABOLL, Asslstant Secretary
Designnted by the Supreme Court us a
Deposlinry for Court Moneys,
Enteresat Allowed on Deposits,
Execcutes all Trasts,
TRUSTELS
Ofto T, Bannaed,
Hotert WV, ur- Furest,
tiraud Fos
Gordon llalu Tald,
enry H Tntmr Gordon Norele,
U["er Harrimng, Ir,, A Lunfear Norrle,
Willtam Alexander Smith. Wilijam

TRobert Olyphant, Walter Jannings,
Wililam A, Huzar,

dohn C, H, !uur er,
W, Sowa Vel i;, Frank IL Viaty,
Trenor L. Park.

THESTATE TRUST CO.,

Capital and Surplus, $1,800,000.

Acts as Trastes, Regintrar, Tranafer nad
Fincal Ageat of Corporstions, nnd as Exsec.
utor, Administrator, Trustes, Guardinn, sad
Committes of Entnten, Taken full charge ol
Real und FPersonal Estates, Jutercet al.
lowed on Deposits,

FRANCIS S, BANGS, President,

- e TRENHOLM { Vice Presiontn.

JOHN Q. All AMS, Fecretary,
MAURIVE 8 DECKEIL Treasures,

m'llllam Jay,
Alfred M. Hoyt,
.umut' l’urrln:n,
Hobert 5. Hi

THUSTEES.
Willis 8 Palns, Henrey Stoers,
Henry H. Coonk. Lirorge W, lllnllrl.

Forrest H. Parkoer,
Uninrles Seribiner,
:l-uthml 1!8;«:

i hit
l‘:'r]mrnl Knsuth n
Ju!n! . Adarns,

William H. Kenilall
Walter K. Johnaton,

oseph N. Hallock,

win A. McAlpin,

ndrew Milis, Francis 8 Hnnr.
'1.III.lmFA. 'hlfl":-b“’ lr': wlm 1 nﬂ{l Iinl:‘q
Goo oaler 3 nins oln
Tmbal. _" _Edward E. Poor, ,_

Borrowers on Mortgage

should a; y din-ctly to this mm;uz
hver mor:a f.rom ly accept
104, ll.l.l. loaned duriug 1 pust seven
yeurs. Low for exsmination and
gunrantee of Iltle.

TIME GUARANTEE~TRUST C9

J o5 Lil)ﬂ"tz St., N. Y.
Offices "ﬁ Court St., Hrooklyn,
N. K. cor. 54th St. and 7th Ave., N, X,

CAPITAL,. cessresess s 92,000,000,
SURPLUS, .......c.....51,250,000,

TO THE HOLDERSN OF

Baltimore & Ohio Railroad Co.s

659 Gold Bonds, due 1925

(LOAN OF 18585,

ol further totice, the updersigned will eecelve,
as dopositariek the above n foned] Leopads, with sl
unmatured coupons atfached, on the terms of an
agreetient ln course of preparation, for the purposs
of protectiog the Interests of the Hopdholders,

Under this agrecmeit the dodersigined will under-
takn (0 purchase, at thelr face valpe the August 1,
1HUE, coupons of the deposited bonds, 16 case they
shall not e pald at maturity,

Froper recclpls will be fssucd for the deposited
bonids

Messra, Bpoyer Urothers of London will recelve tho
deposit of bonis In London,

SPEYER & (0,

MILLS BUILLDING,

\0“"“B°e
¥ rRUST cokeo

L34 ATH AVE, cor, 25th st —Tranch, A HHOADWAY,
CAPITAL S1.000,.000.00,
DESIGNATED LEGAL DEMIBITURY,
Faterest Allowed an Thme Bepasiin,
eh & ¥, t'learing Hivisn
v o Mlidnistiaiar of
fatea and as b ar, Trausfer wl
elal Agent for His ada mid Corporstion
Musey l.m-ue-l on Moud sed Mourigage,
boparale Departiont with
Hpecinl lntllluu- ror Ladins,

HT MAt Y, Fraalden

IAINEY, \l ‘o Prosldent
RROWSN ¢d Vics Peesldent
VYK L. ELURIINIE. Seerota

JHENKY TOWNREND, Am't Secretary,

LETTERS OF CREDIT,

FOREIGN AND DOMESTIC,

IRSUED DY

BLAIH & CO.,

WALL 8T, N %

Chao
Artn ne b

RO

.fnnnrin‘[

el

Erie Reorga,mza,tlon.

21 WALL STHERT,
NEW YORK. MARCH 8, (8o,
Te all Holdars af aur HMrorgnnization Core
tiflenten for Beenrition nf the New Yo
Lake Frie and Wentern Hallroad U
pARy

We shall be prepared, on and after Mar'h 4 fars
ealve aur Reorganiantion Certificates (o convemlon
Into securithen, as provhiled (n the plan of reorganisse
nm,

Fadh Folder must deliver tous &'l Rearcanisation
Certineates hold by Hilm, for the varions old securition
whileh will be sehimdtiod aml conmitlated by ue One
hundre | schodules will be taken (n | ¥ im on sacl
business day, and ihe new aecurities, D Axchanes
will be doliv i on the following doy

Al ftecrgantsation Cortifieates (unloas © in bearee™p
MUST U ENDORSED IN BLANK; and. If stoehk ba des
wlred In auy name other than  thal appearing o the
foeeof the Rearganiation Ceriificate, (s nasiument
must be ackoowiodged Lefora anotary publie of pe
tested by somo person sebisfactory o s

The tew coupon Donde are for 81000 enelhl. Personiy
entitled to fractious of A bond or of A share ma®
elther sl thie fractions to us, oF we will sl them
such amountans may be neceasary to entitie them e
an entir bond or an eatire share,

Raoliers transmiring Neoganieation Cortificates I‘I
mall will pleass Indicate whether they wishy (o sall ﬂ.
Ly wich fractions, aml whither they widli 1he ne
srcuriticssent Ly segistercd mal or Ly expross

thalr ox petive. J. P, MORGAN & &II._-‘

'BALTIMORE & OHIO

Reorganization,

The andersigned, the enmmittes recentl
appolatid to reorgnnize the afalrs of th
Bulttmare & Ohto Rallrond Company, ha
orgnuleed by (he sleetion of Givneral L
Fitegernld, Chalrman, and Meney C, Memin
Heeretnry, and Wil proeesd (0 avceriain th
exnct condition of the properiy and to ﬂw-
lite n pinn el reor izntion for
to the holders of the securities of
pany, The eo-operntion of the firms in
don who are acting together for the prole
tion of the Eaglish holders of securltios |
wued by them is anticipated,

NEW YOHK, March ®, 1860,

1OUIS FITEGBERALD,
EUGENE DELA NG,
MOWELAND DAVIES,
WILLIAM A.READ,
EDWARD R, HACON,
ALGUST BELMONT,

HENEY BUDGE,
H. C. DEMING, Rocrotary.

Manhattan Trust Co.,

LL BT., ('ﬂil'ﬂ"“ 0oF \AHB T
IT.\AI i M
‘2t'l'lhurilld n:‘ 5 'a:_lhfmu u.mmmmn.
Gwdlai. mm M"; .o‘:" 'rl .::?,i,m
Tru ] L bl ne, w
e sk “ﬁ-’ﬁm-'r of rloccs aid Bouds
¢ thft‘ “\I'atk Flr' rlng hotseyd
suhject 5"""" e lhh_?l'h o ogkClnnrii
J“" o ¥ g"ram:h \'Irp«Pmieontﬁ1
Chas B Smivthy a«: m.;w Eamiltcn, Tressl
ltwn mlmnl. Jnlm Kean,
t amum. John
Hado] II "Ehin, 0, Srandlpn
Amin lrnnﬂh. James O_=held
J"hﬂ Wi |“:~|'“!d' E Ir“:rl‘ ok
neon, "
W. P, Huml ton, Jain 1. Waieibary,
— i * o ____*

New Loan.

City of Brooklym
3k %
Gold Bonds.

NOT SUBJECT TO TAXATION.

PRICE AND FPARTICULARS VPrON
APPLICATION,

Farson, Leach & Co

" . “AI l. h'l‘EE"l' "
Government AND
Municipal Bonds

BOUGHT AND SOLD.

APPRAIRIMENTS MADE OR QUOTATIONG
FURNISHED FOR THE PURCHASE, BALNY
U EXCHANGE OF ABOVE SECUIITIER

LISTS ON APPLICATION,

N. W. HARRIS & CO..

BAKREERS,
16 WALL STHEET.

Turenory Wipsiy, Ciaunes F. wn.ui
MNembher N, V. stock Exebange,

Wilson & Welles,

6 Wall Street,
BUY AND SELL
Mergenthaler Linotype Co. Strc’,
Title Quarantee & Trust Co. ‘imch.
Bond & Mortgage Guarantee Co. Stoc

And all securities dealt In on New York St
l-.xrlmup fnr ruh oron margin

WISCONSIN CENTRAL RECHBIIIZIT[OI.

At & duly ealled meeting of depositing Hon tholde
held on the 14th Instant, the plen of reorganieat)
as submitted by the Committee was unsnlng
adonted,

Depanite of Fiea Mortzage and Income Honds ma;
atill ba made with the United States Trust Conpas,
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